MONEY, CREDIT, AND SECURITY MARKETS
Money Stock and Debt Measures

In September, M2 rose.

BILLIONS OF DOLLARS* (RATIO SCALE)
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*AVERAGES OF DAILY FIGURES; SEASONALLY ADJUSTED
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS
[Averages of daily figures, except debt end-of-period basis; billions of dollars, seasonally adjusted]
M1 M2 Debt Percent change
Sum of currency, . From year or From
CY. M1 plus retail i
. demand deposits, Debt of 6 months previous
Period TS chocks MMMF balances, domestic carlier 2 period 3
and other savings deposits nonfinancial
checkable (including MMDAs), sectors
deposits (0CDs) and small time deposits M1 M2 Debt
2002: 1,220.6 57374 20,789.1 32 6.3 7.3
2003: 1,306.9 6,034.1 22,502.7 7.1 52 8.0
2004: 1,376.6 6,385.3 25,351.0 53 58 9.3
2005: 1,374.8 6,647.3 21,6722 -1 41 9.2
2006: 1,367.1 7,032.3 30,0225 -6 58 8.6
2007: 1,375.2 74384 32,5725 6 58 8.5
2008: 1,606.7 8,168.9 34,4789 16.8 9.8 59
2009: 1,697.7 8,471.5 35,414.6 57 37 31
2010: 1,840.2 8,765.8 36,832.0 8.4 35 41
2011: 2,167.8 9,617.7 38,163.3 17.8 9.7 3.6
2011: 21231 9,478.4 37,7015 245 12.5 43
0 2,137.7 9,525.2 246 124
2,154.1 9,572.9 232 12.3
2,167.8 9,617.7 38,163.3 23.0 11.5
2012: 22232 9,747.8 220 104
22175 9,777.5 10.7 6.8
2,224.8 9,811.8 38,576.6 96 7.0
2,253.1 9,856.6 10.8 7.0
2,243.2 9,888.2 8.3 6.6
2,2535 9,930.6 39,063.1 7.9 6.5
2,316.6 10,004.7 8.4 53
2,331.1 10,041.9 10.2 54
2,382.7 10,126.9 14.2 6.4

T Quarterly data; shown in last month of quarter. End-of-year data are for fourth quarter.
Consists of outstanding credit market debt of the U.S. Government, State and local govern-

ments, and private nonfinancial sectors; data from flow of funds accounts.

2 Annual changes are from December to December and monthly changes are from 6 months

earlier at a simple annual rate.

Annual changes are from fourth quarter to fourth quarter. Quarterly changes are from

previous quarter at an annual rate.
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See p. 27 for components.

Source: Board of Governors of the Federal Reserve System.

Note: The Federal Reserve no longer publishes the M3 monetary aggregate and most of its
components. Institutional money market mutual funds continue to be published as a memorandum
item in the H.6 release, and the component on large-denomination time deposits is published in
other Federal Reserve Board releases. For details, see H.6 release of March 23, 2006.
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